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FINANCIAL NEWS
AND COMMENT

Speculation for "Rise Shout*
Steel anil Oil Stocks to

Higher Levels.

Speculation for the rire met yesterday
w ith success among Issues which cur- 1
ried with them now Incentives for purchases.notably steel and petroleum
stocks, but tho rank and file were highly
irregular and business was rather quiet.
Steel merger preparations have reached

j the stage where the speculative Imaginationcan get some action. The fact that
managers of large independent com-1
panics aro personally examining
plant/?, aided by their engineers, rugigerts that tlio long discussed consoli-
datum is near at hand. The additional
fact that, with comparative cos's against!
them, American steel mills are competing
successfully with Britk-h, German and
Belgian concerns hi the world markets,
forecasts more favorable results from
centralized production. The economic
aspects of the merger program are. however.secondary fn the stock market to
cTfcris to guess the prices at which
shares of component companies should
go into a consolidation, and the latter
were seen plainly In yesterday's sharp
advances of Republic Iron and Steel
and I<ackawanna. the overflow of buy
ing being revealed in forceful gains in
Crucible and some Junior steel Issues.
The oil stock upturn, which added

sizeable gains to last week's improvement,was explained superficially by!
expectations of crude oil price Increases
and large consumption of gasoline and:
oilier refined products in the next few

months. But It may be said, also, that
the more substantial speculation In them
hp.3 been based on belief that the writeoffsmade by leading refining companies
on 1921 business were drastic, putting
the corporation In position to carry 01?

their activities in 1922 on practically a

new basis. The losses, where any were

Incurred In inventories and development
work last year, have been absorbed and

the well established companies are

strong in working capital for tlio bustInKe-ul

|! The eluggrtsh etate of the rails and
many Industrial issues seemed to show
that public buying, checked by last!
week's reaction, was slow in coming
in again. A rather narrow list of stocks
deait in, compared with recent cta.adiaids, and a turnover not much In excessof 1,900,000 shares indicated a

slackening of general Interest and a
desire of public buyers to wait for new

developments with a bearing on industry-A lack of posltivo news from
Genoa removed the conference for the
time being from consideration as a

security market Influence. Russia's decisionon the allied program for her
industrial rejuvenation Is what the
markets are waiting for. although the
slight effect which other happenings
in the meeting have liarl op foreign ex;changes and foreign bonds suggests that
coming events are not likely to arouse
enthusiasm or promote disturbance.
Bankers on this side are paying more
attention to preparations for the later
meeting on the German situation than
to Genoa, The exchanges wore altered
very little In yesterday's transactions,
sterling at 4.42% being a trifle firmer
than it was on Saturday, while francs
and marks were about the same.
Call money went from 4 per cent, to

Vj per cent., the moderate advance disclosingnothing unexpected in the loan
altlla flnrt T rtP01 f ropl Inn Vnn rl n

prominent at tho saruo time that dettlInprsJn Government Issues and rati
Investments showed a steady price tone.
Cotton came out of Its rut when a
Department of Commerce report Indicateda 21.000.000 bale consumption
this year, an amount C.00O.00O hales In
excess of tho year's world production.
All the options went well above tho
18 cent a pound level.

FOREIGN EXCHANGE.
MONDAY, MAT 1. 1022.
GREAT BRITAIN.

rarity. Mon- ttntnr$4.8648Kterlfns: dry. ilov. Apr. 24Demand $4.42*4 $4.-t2'i l-M'-'tiCables : 4.13 4.12% 4.43'ibanker*. M d» 4.40 4 4.09'*
Banker*. 90 ds 4.38?* 4.09'4 4.08U

THE CONTINENT.
19.00 France, cents a franc:

nemand 9.19 9.18
Cables 9.1!)':. 9.18'i 9.8019.30 ltvisiam, cent* a franc:
Demand 8.43 9.42'i ft 00
Cable* 8.43'* 8.43 8t'.0'419.00 fwltierlAnd, cent* a franc:
Demand io ns 19.42 19.4'.
Cahlco 19.40 19.41 19.1719.00 Italy, cent* a lit a:
Demand r.,33 R.SO'.i P. '4';Cables G.33',4 P.01 5.1.)

2.1*0 C.. rmenv. rent* a in»V
Demand .15 ..1S>4 .42%Cable* 3r, .3*,iJ .4;.^

26.80 SwedeO, conts * krone:
P'TTiand C5.R0 23 90 25.95
Cables 23.8.3 23.95 20.00

28.80 Norway, cents a krone:
Demand 18.70 1*75 1**3
Cables 18.73 1S.SO 18.00

26.80 Denmark, cenln n krone:
noriand 21.15 21.15 21.25
Cobles 21.20 21,20 21.00

IP.SO Ure'ce. cents a >lrachma:
Demand 4.55 4.53 4.55
Cables 4.57 4.57 4.57

10.30 Mnaln. rents a neweta:
Demand 15.52 13 52 13 62
Cables 13.54 15.51 15.04

40.20 Holland, cents florin:
Demand .1* 20 38.13 37.03
Cables 58.23 08.20 08.00

51.46 Russia. rants a ruble:
100 rubles nj ,07 .07
500 rubles 07'4 .0714 .07V420.20 Austria, cents a crown:
Demand 0114 .61.14 .01%
Cabicn 01 'i .01' j .01%

23.80 Roland, r.ents a mark:
Demand 02H .02"', .n;%
Cables 03 .02% .03

20.SO Hunaary, cents a <-rown:
Demand 13 .1.1'4 .1.1%
Cables 14 .14 .1}

20.30 Jugoslavia, cents a crown:
Demand 15 .1414 .41
r abies .16 .35 4 .42

19.30 Kltiland. oenta a mark:
Demand 2. ; 2 05 1 02
Cables 2.07 2.06 196

20.26 Czechoslovakia. cents a rr-oe n:
Demand 1.05 1.95 1 97
Cables 1.00 1.90 I PS

19.30 Rumania, cents a leu:
TVmand 71 .7m .7"
Cablet 7'.* .75'J .70

$1 10 Turkey, cents a pound:
Demand HP.r.rt C.l>50 75/.0
Cables 71.SO 71.SO T 1.(10

FAIt EAST.
108.32 ShanahM, cents a latl:

Demand Tf.00 7a.n0 7a no
Cables 70.50 70.7.0 TC.30

78.00 lfonnkotit, contr s dollar:
Demand 58.87# r.a.JO 58.37'$
Cables .*'0 75 Sd.tlf.l 50.82H

48.06 Itombay. cents a rupee:
Demand 28.HH 78.00
Cable* 28.BO 28.53 23.53

40.81 Vo''o1ian)t. cents a yen:
Demand 17. SO 47.'1 47. SO
Cable* 17.7" 47.75 47.73

HOCTtf AMEtltCA.
32. W TXlo d" .lanelro, l onlt a mllrcls:

t iemand 15 ti 13.70 n.Rl
Cabb " 11.70 15 73 13.81

42 43 nuetm* Mres, cents a beaoi
Demand ..... .50.111.: 5(1 7". .03.7.1
Cables 5'. )! 30.30 .'13,81

103 41 rruruny, rents n, dollar:
Demand 70.55 70.50 78.50
cables 70.30 7!).C2'5 7S.0."4

58.7.0 Clil'e. rents a dollar;
D«wan<l II.BI'l 11.25
cables .' ... 11.37# 11.31',

4ANAI1A.
New Tork funds In Mont retL 113.85 pre

nitmu a 81.000; Montreal funds In New York,
$15.38 dtsrourit a $1,000.

\

THE NEW YORK HERALE
NEW YORK STOCK EX

MONDAY, &

1032. tm 1920.
D v's ' ale."!: 1,172.703 1.098,'"O 1.060,170

1"-2 >| r-cWlu*.-, |I4tv.| I IOpen- iTijli-T i.ow-l i7los-l Bit I
Wfp9.| I ew. I BUI. | Afch. |ln>.| Half*. [ ins. r«(t. ' <r»-t. [ Inf. ICti'nga.
69 18 64 06 . .1 100 Adams Exp... 61% 64%I 64%1 64% 4- %
19%) 107sI 18%. 19 ,.j HOOiAdv- llumely . 18% 19%i 18%! 19 + «4
£.0 81%l 48% 49 3 1001 All Euiitfly pf 4S44 48%! 48% 48% + %
lS-% 13"«i 17% 17% .. 2300lAJax Rubber .1 17% 18 1717%. %
A 74i % %i .. 10(dAlaska U M.. % % % % ..

llsl 1% 1%I ... 1700iAlaska Juneau 1% 1% 1% 1% ..

112 107 Iin%!l13 7I loot All Am Cables 113 112 112 112 + %
60%! 55741 66't 66% 41 800 Allied C & D.. 66% 66% 6614 66%. 74
100%1101 !106% 107% 7 lOOl.M C & D pf... 107% 107% 107% 107% + *%
52 37% 50 50%! 41 160Q|Allls Chuliner* 50 50% 50 50%+ %
100 8C%I 9S 100 71 250 Allis Clial pf.. !»!) 90% 99 90% + %
41 % 29% 39% 40 .. .600'Am As Chem. 59% 40 39% 591* + 74
70141 55%I 68 68% ..I TOOlAm Ax Ch pf. 67% 68% 67% 6874 + 2%
77Ai;i 57 j 70 71 »l lOOlAm Bank N.. 71 71 71 71.1
41 31% 40% 40% .. 600!Am Beet Su*. 41 41 40% 40%. 14
49 31 % 45%! 44 .. 600> All) Bosch M. 46 46% 45% 45% + %
65%| 51 69%I 62 4 390!Am Br S & V.\ 60 60% 60 60% + %
f.0%' 32%[ 48% 48% .. 6600|.* m Can >47% 49% 47% 48%+ %
164 141 'I00%'lfl1% 121 400|Am Car & 1<\. 160% 161% 160 161
12>.%I115%I119 |121 7! 100(Am C & B nf. IJ 20 120 1120 120 + 1
13 7 12% 12% .. 100!Am Chicle ...| 12% 12% 12% 12%!+ %
27% 19%I 24%! 26 ..I eoOIAni Cotton Oil 24% 25% 21% 2»%j. %

41 53 56 ..I 200lAjn Cot Oil pf. 53% 55% 35 55 I. %
6% 4 %' 6 6% ..I 100'Am Drug Hyn. 6 6 6 6

113% 127%il37% 189 S: 300|Am Express . 138% 140%'13S%:i49%! + 1%
17%! 13 11514 15% ..! 200!Am Hide & D. 15% 15% 15% 15% . %
72%| 58 r.9 09%! ..j 1001 Am II & L. pf. 69% 69% 69% 69% ..

11»%! 78 !107 108 7! 1300 Am len il06 107%!106 1107% + 14
82%! 72 SO 81 e! 100IA1I1 Ice pf 80% S0%! 80% 80% . %
4S 38% 45%| 46 ..I 4200 Am Int Coip. 45% 4 G >4! 45% 45%I f %
12%! 9%' 11 12 H 19u0l*Am La F F El 12 12 12 12 + Vt

29%' 33%! 84 ..! 600!Am Unseed ..! 33% 347* 83% 3474] +
59% 34%! 56% 57 ..I HOOlA.m Unseed pfj 56 5G% 36 36%, + 1%
117%i 102 IllB* 116 r,l 4500!Am l>oeo 113% 116 115 115%|+ 1
118 (112 '115%'116% 7 100|Am Lpco pf... 116 116 116 116 [.199%! 82 97 98 4 1200|Am Radiator. 98 98% 97 97 1+ %

8*4i 3s-!<! 7% 7% 1000!Am Saf Razor 7% 7% 7% 7%! ..

18% r.%1 IS IS 74 .. 3490 Am Ship & G. 1$% 18% 17% 18 I. %
59%! 43%,! 58% 59 .. 3400lAm Sm & Ref.l 59 59%] 38% 59 + %
98%- 86%1 98 98% 71 100|Am S& U pt-! 98% 88% 98% 98% + %
93 87 92 93 Cl 200l.\m Sm See. A.! 92% 92%! 92% 92%!. %
40% 30%.' 59%| 39% 3! 4000|Am Steel l<\..! 39%l 39% 39% 39% + %
76% 54%! 75 75% HOOl.Am Sugar ....| 75%! 76 75 75 I. %

101 84 101 102 7! 100'Am Sugar pf.ilOl 1101 101 101 | ..

36% 23%! 31741 34% .. 700lAm Sum Tob.l 3474! 35 34% 34% ..

71 52%! -r'8 62 ..! 1001Am Sum T pf.! 00 ! 60 60 60 . 2%
124% '114%1122 1122% 9! llOOtAm Tel & Tel.ll?2% |l22% 122 122
1.42% 129%'139%1140 12| 900]Am Tobacco .. Il 40%l 140% 1140 140
138% 12C !135%'136 12' 120QIAm Tobacco RI13 6 74 U36U1135% 136 + %
102% 96 %1101 % 1101% «l 4001Am T pf new.lioi %|l0l%!l01% 101% . %
U « 12%) 13 .. EOOiAm W W & E.I 13 13 ! 13 13
32% 17% 3) 33 .. 500'AW\VSTCG% pf! 32%! 32%| 32% 32%. %
95%l 78% 91% 92 7 SOOOlAm Woolen .9l%[ 92%'j 91% 91%|. %
37% 22% 32 34 100lAm Writ P pf-! 33 33 33 33 ..

19% 12%J 18%1 39 .. l700|Am 55, L & B.. 19 19%l 19 19% + %
54% 47 53 53% .. 16400'Anaconda 53% 54 53 53%) ..

51 % 29 45% 47 100!Ann Arbor pf. 47 47 47 47
57% 43 56% 57 4! lSOOlAsso Dry Gds. 57 | 57% 57 57 + 1
119% 99 118 1119 6! OOOUsso Oil 119%lll9%119 119 + %
102 91% 100% 101 0 12001 Atch, T & K F. 100%!l01 1100% 101 + %
91% 83 90 91 5 700! A. T & S F pf. 90 90 DO 90 ..

5% % 3% 3% .. 7001 At. Blrm & All 3% 3% 3% 3%!. %
5% 2% 4% 4% .. 1600)Atlantic Fruit. 4% 4% 4% 4>4! ..

1140 900 1075 1125 201 23!Atla)nio ReX. .. 1130 1145 1100 1100 .40
117 114 1113% 115 7 200lAtlan Ref pf.. 115% 115% 115% 11574! ..

21% 13%! 18% 18% .. 1001 Atlas Tack' ... 18% 18%! 18% 1?%I
S5% 23% 34% 35 .. 6700»A, Gulf & W I.1 34% 35%|34 35 +1
24% 16% 23 24% .. 1600 A. G & W I pf. 23% 24% 23%- 24% + 1%
28 9% 24%I 25% .. COO Austin Nichols 25 25 24% 25 + %
S3 68 S3 83 7 100) Austin Nlch pf 85 85 85 85 + 1%
7 3% 4% o% .. 100|Auto?alea 4% 4% 4% 4% + %
15% 14 14 15% .. 200!Autosalcs pf.. 14 14 14 14

119-% 92% 118% 118% 7 17000lBaldwin Loco. 110% 118% 11576 118% + 2%
49% 33% 47% 47% .. 4300|Balt & Ohio... 47% 47% 47 47%. %
f 1 % 52% 60% 61 4 4001 Bait & Ohio pf, 00 76 61% 60% 61% + %
56% 19%| 63% 5374 .. 6700!BKrnstlall A...| 54 54%I 53%| 63%1~ %
89 19% 36% 37% .. 12001 Barnsdal! B...I 3776 38 36%! 36% 1%
78 51 74 75 5 100'Beth Steel 74% 74% 74% 74% ..

101 9074 99% 99% 7 300|Betfi S 7 pc pf 99% 99;s 99% 99%+ %
80% 5574 78%i 79 5 4800 Beth Steel B.. 78 79 78 7874. 74

2% 7s 1100'Brook Ed rts.l 2% 274 2% 274
76% 53 75 78 7 lOOIBrlt E S 1st pf! 76% 75% 75% 75% ..

24% 6% 21% 22 .. 1600(Brooklyn It T.I 22%! 22% 21% 22
23% 5% 19 19% ..I llOOiB R T etfs....l 19%! 19% 19 19%. %103741 70 9974 101 .. 400lBrook Un Gas|lOl%|lOl74!l01%|lOl%| ..

61 42 47% 46% ..] 10001Brown Shoe"...! 47 48%; 47 4S%!+ 174
0274 7 0 8 9 74 90% 7 lOOjBrown Shoo pfl 90 90 90 90 . %
474 2% 4% 4%i .. 300!Bvuns T & Rr! 4% 4% 4% 474 + 74

134 115 1133% 133% 10 2400l»Burn« Bros.. 131% 133% 131% 133% + 2%
07% 87% 96% 97% 7 f.OOIBush Term pf. 97% 97%I 96% 97%
34 28 28 28% .. 300 ButterlcR .. 28% 28%! 28% 28%. %
7% 5% 67$ 7 .. lOOOiButtc Cop & 55. 7 7% 7 7 + %

31 > 20% 29% 30 .. (UOOjButto <fe Sup..' 30 31% 20% 29% + %
15% 10% 13% 14 .. 1400 Caddo C O&Kl 13% 14 13% 13%. %
8074 C8 58% 60% 6 1500 Cal Packing... 79 SO 79 79%. %
i'SVil 4374 56% 57 .. 7100 Cal Petrol 57% 5774 56% 57 4- %
9S% 83 95 95% 7 200 Cal Petrol pf. 95 95 95 95 . %
7'i 5»4 7% 7% .. 3700;Callahan Z&I. 7% 771- 7% 7% 4- %

6274 58 58'/.! C07<> 21 BOO'Calumet & Ar. 59 6074 59 59% + 74
145 119% 142 14274 10! 1600 Canadian Pao. 142. 112%il41 % ,142 4- %

6'i 3 5% C ..] 200)Case MI) PW] 574 574! 574! 574 . 74
8S C8 86 20 1\ 100[Case T 51 pf.. 88 88 88 88 4" 3
10% 29% 33 38% .. 900 Cen Eeaiher . 3S% 3874 38 38%. %
74 03% 72 72% .. COOfCon Leath pf. 73 73 7274.72%. %
37% 32% 37% 37% .. 3100 Cerro de Pas.. 36% 3774 36% 37% + %
47% 34 46 4674 oOO'Certaln-teod .. 45 46 45 46 4- 274
79% 47% 74% 74% 6! 3300'Chandler Mot. 74% 7574 74% 7474 . 74
6674 54 64% 65 2 8001Che8 & Ohio.. 65 65 6474 65 . %
9% 1% 9 9 74 1600iClil & Alton... 9% 974 0 74 9 74 ..

19% 3% 17% 18 .. 1000!Chl & Alton pf 18 18 IS 18 4- %
36% 1214! 34% 34% .. 4900;Chl & East 111. 33% 34% 32% 34% + 74
59 31741 57% 58 .. 1600 Chi & E 111 pf. 56% 57% 55 74 5774
9% 5%| 9% 9% .. 3500|Ch1 Gt West.. 9% 9% 9% 9% ..

23% 14%I 22% 23 .. 2600|Chl Gt W Pf.. 23 23% 22% 22% 4- %
29% 16%! 27 27% .. 1900|Chi. M & St 1*. 27% 28 27 2774 4- 74
47 29 144 44% .. 4400 C. M & St P pf 44% 45% 44 4474 + 74
76% 59 '74% 75% F. 1006 Chi & N W... 70% 75% 74% 74%. 74
112>- 100 110!) 113 7 100 Chi & N W pf'109 109 109 109
71

"

59 66 68 4 SOOIChl Pneu Tooll 67 67% 67 67 74 . 74
48%! 30%I 4574 46 .. 6900!Chl, It I & P.. 45% 4614 45% 46 + 74
83% 70%! 82 82% 6 30o'C.PJ&P Cpc pf' 8274 82% S2 8274 . %
97 8374! 95% 96% 71 200iC,RI&P 7pc pf 96 96 95% 95% . 1%
6 5 51 161 74 52 5 200IC. St P. M & O 62 62 62 62
19% 15741 18% 19 .. 80001 Chile Copper.. ID 19% 19 19 . %
29% 25% 28% 29 ..j 2100|Chlno Copper. 29>i 29% 29 29 . %
66 J 54 64% 60% .. 200 C, C. C & St T.| 63 60 65 65 +1
60%I 45 68 68% .. 5200iClnr-tt. P & Co! 54 53 54 58 + S
58% 41 55% 56 4 3300'Coea-CoIa .... 56% 56% 55% 55%. %
33% 24 31 52 .. lOOOlCol Fuel A Ir. 32 32% 31% 81%. %
53%i 38 50 50% 3 600|Col A South.. 50 60% 50 50% + %
83%' 64% 87% 8 7 74 6 lOOOlCol Gas & T31. 83 88% 87% 87%. %
5% 1%I 47* 5 .. 6500IColum Graph. R 5 4% 5 + %
20% 5 18 19 .. 600|Co1 Graph pf. 13% 13% IS 1874 + 2%
79% 55% 77% 78 4 2900lComp Tab It.. 77% 78% 76% 77% + %
118% 85 116 |116% 7 3700IConsol Gas . ..'116% 116%!115% 116% ..

15% 12 1 374' 14 .. 4700'Consol Textile.! 13% 14%l 13% 1374 + %
2% % % % .. 2001Con so! Dlstrlb.l % %' % % . %

6S 45% 66% 67% .. 1400|Cont Oftr I 68 67%1 66 67 + 1%
108V,! 91741103 103% 161 29001Corn Prod RofjlOl 104 V. 10a 10374 . "4
43%I 31%i 42% 42% 274 11400lCosdin & Co..I 43% 43741 42% 42% . %67%I 52% 66% f'6% .. 12700lCrucihlc Steel.! 6174 66%' 64% 66 74 -f 274
92 SO 91 92 7 lOOlCniciblo St pfJ 91% 92 9174 02 +1
26% 1474 23 22% .. 2200ICub Am SUff.. 22% 22%|22 2274 . %
19% S7iI 15% 18 .. 1700|Cuba O Sugar.' 16% 16%! 16 16
40% 15%' 84% 35 .. 1800,Cuba C S pL. 34% 3474i 81% 34%+ 74
65% 43%I 60% 61 .. 400jpavison Cheni! 61 61 00". 60%! ..

2374 1374! 2074 20% .. DSOOiDo Been M A.J 21% 21% 20% 20%!. 1 %
12274 106% 120741121 9 100[Dal A Ttud*r.n.ll21 % 121%I121% 121?,!+ 1
119% 110% 115 116 6 200 Del. % A. We8t|l10 <116 Jl 16 116 I ..

I08%tl00% 106% 107% S 100 Detroit Ed Co. *106% 106%!l06% 106% ..

28%( 1874 27% 27% 1 1100!Dopio Mines.. 27%i 27% 2774! 27% + %
too >600 761 sno f25 lOIEaat Kodak ...75", 765 765 765 + 9%
179% 125 170. 171 12 8001Bloc S'or Pat. ICS 171 169 171 + l

9 2% 674 8 .. 100 Kmrr Brant ..7 7 7 7
3.3% 22 27% 29 .. lOOlEmer Brant pf 2874 2871 28% 28% . %
87% 7 6 74 81% 85 6 100'End Johnson.. 8»7£ 8474] 84% 84% . %
1474 7 1374 14 .. 1400 Erie 14 1474 13%' 1874 . %
25 11% 23% 23% .. 140Q Erie 1st pf.... 23% 24 23% 23%. %
16% 7% 15% 16 .. 400 Erlo 2d pf 1574 1574 16% 15%+ %
85% 76% 80%. 81% 8 lS00;Fam Play-Lai. 82 82 80% 81 . 1
99 91% 9474 95 8 100 Earn P-Lns pf 9 4 74 9 4 74 9 4 74 94% + %
4674 37 44% 4574 * 800 Fed M A H pf. 4 5 4 5 74 4 5 45 74 + %
127% 75 118 119% 10 400|Flsher Body... 116 119% 116 11974 + 374
19% 1174 18% 19 .. 6400 Plsk Rubber..! 18% 19 18% 19 + %
20% 12% 17% 17% .. 20700|Frecport Tex.! 17% 18%l 17 | 17741+ %
17, % % % .. lOOlGas. W A. Wig! vi % 74 "t>+ %

63 45% 60% 6l?4 3 100 Oen Am T O... 61 J 61 64 61 + %
67 53% 62% 63 .. 1700!Gen Asphalt.. 63 I 6374( 62% 62%. 74
70?4 65 70% 71 5 4001Gen Cigar 1 73 72 | 71 71 . 1
101 94 99 100 7 lOOiGen Clsrar d pfl »9%! 93%! 99% 99%. 74
166 136 163 163% *12 700!Gen Electric..163%|164% 163%|1G4«4 + 2
13"4 874 13 1374 .. 69900'Gcn Motors .. 12%I 13%,j 12%| 13 i+ 14
81 69 79 79% 6 lOO'Oen Motor* pf. 79%I 79%I 79%I 79% + Hi
, a -oy ee rftl' t? rOAlfH. Ma, VK 1ft fill ' ft "(11' P./ I
ni r, i-a i»? 4 * 72 o ovuiurn imui uqu.. i .» ««T73J * *3 *r 71

34% 4iv. 42 .. 2900iOoodr!oh H74 42"-* 41 14 42 f %
jij 8074 89 90 7 400[0oo<tr1ch pf... 89 90 89 90 -j- 1
30*4 f»525% 26 .. 1300 Granby CNldiS. 23% 25*4 2#7i 2614 + U
?() , 10'4 74% 75 7 21001Great Nor pf. 74% 75% 74% 75 ..

45% 31% 39% 39% 4 2300[Gre."U Nor Oro 40 40 39% 39%. %
52'.j 25% 32 32% .. 400'arwmo Can C. 33% 32% 32 33
14% 6% 11% 13 .. 400|OUnn 8ilgar... 11% 11% 11% 11% f %
18%' r. 18% 18% .. 2000iGulf. M ft Nor. 17 18% 17 1S% + 1%
::0%! 16 38% 39 .. 400!(!ulf, M ft N pf 39 39 29 39 -|-1
90%. 44% 87% 87% .. 22300|C»iilf States 8. 86% 87% 85 87% + 4%
3% % 3H 2% .. laOOlHablrahaw EC 2% 2% 2% 2% h %
21% 15 2174 23' .. 13001 Hfnil*o Mfs .. 21% 21% 21 21% + %
V., 71 73 8 lOOlHomofctako ... 71", 71% 71% 71% f 1%
19% 1074 1S% 19 1 SlOOIHupp Motor . 18% 19% 19% 18% + %
S'»", 7" 78 79 .. 700 Ifo'iston Oil .. 79 79 78% 78% . \jt09%! 97%!l07 10714 7 500;I1MtioI*3 Cofit.. 107% 107% 107% 107% 4- 1
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I 3 I 374 .. 74001 TnteAoro r. . 3% 3% 3 3%|. '

I r% 7",i 7"i' .. I2r.0'.lintciiioro c pri v s% «%i 7%: 1%
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87 26 I 3,7% 36% '2741 27'i0Itit OcIPCtit ..! 33% | 37 36 36 ..

29%: 22 26 26%I 2| OOO'lnt Comb Hpr' 23% 26'/, 25%I 2<i", 4- %
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112% 1101.% 11'! .. 7 100 j Tut TT.arv pf.. 112% 1I2%j112% 112% -4- %
24%! 13%I 24%l 24% .. 11 Too!Int Mcr Mar.. 23%l 24% 23% 21% + 1%83141 62%: 81%| 85 I < l«600|tnt MT M pf-l Rl%| 85% 88% 81% f %

I, TUESDAY, MAY 2, 1922.

CHANGE QUOTATIONS.
LAY I, 1922.

1922. 1921. 1820.
Yearto date 87,674.075 ffif33,3-'- i ^44'

...J /-Cio»in#.-> lOlv.lI I lue"' I '$ >' f'sV.' Irs. CWnt*.
'ligl.,1 Low. Ml<l. f-A«h. ilnt.f Haifa. 1 [. "« "*' /X.U

"if ail ll%i 18% 18% .. 320011 tit Nickel ... 18;* 18* 18
R3 CO 80'» 85 C lOOllllt NUKel pf. 80% 80% 80 A» ,» j
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%
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3 "i % Va ' ISOOlIsland Oil & T % f% * * .**14
21% 10 ' 20% 31 .. 4700|.Towel Tea 1 20% -1 * -J?v- ??. 114
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13% 34u.I 41% 42 .. 800 Jones Bro« £.1 41% 4- 4J * ijt 14
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20% 10 17 is .. $001L 10 6: West.. H 17 H/i "
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IIP »l |111%!112% 7 7'OOUnia %oco ..Jn0%: 2% 10% + -*

135% 98 1111% 113 7 HO ,ta 1#» !i(m' ^ f« 1
,

1 ,v|I %
18% 11 17% 17% .. 1300 Loewsline ... 174 7% 17% 17* *

137i 9 12% 13 1 1210'Loft Inc lj.:s 13 1-/4 JJJ |"r o
<8
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49%l 25% 46 47 .. 3000 Mark Tr Inc.. 41 % 477a 4j>% 46^, ,a

87 68% 86 86% 7 1100!Mack T I 4 pi. Sa 87 86 86*1^1
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w
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431.4 30 30-%! 39%'l% GOO'MSmbat Shirt .j 39%j 39% 39% 30% + '*

11 8 7 9 .. 100 Market St Ry. »,l «. » J.u T
67 35 63 64141 6; «00jMkt S R pr pf S?% «AU 30S *0% - %
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<1 *!

31-i 30% 31 3300 Marland Oil... 31% «lh< 30% 30% 1%
69 J«* 67%! 68 :. 2>00|Max Motor A.U» C8* 67% 67%+ v,

n|r.' ii -io:vi "0 .. SOOIMax Motor T.. 10% -0 10 ^ -0 r %

151% 101 11 "0 '121 3 1400iMays Dept St. U9% 121%]U9 1*0 + 1
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^
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r>T> .-v i» 93 ii 24% .. 6*001Mont W & Co. 22J/a .V /**
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04% 87- i 93 93% 8 ISOOlNat Lead 93 03% 9- 93% + 1

6% 3 I 5% 6Vt .. 2001NKU of M 2pf 5%| 5% 5% 5.4 A
18% 13% 17 17% .. 1600iNe'-ada Con C 17 17% 1. 1< + /»
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9->7_! 7" a;! £9% 00% 5 OOOlN Y Central.. 00% 90% 83% 89% + 1

CO a;! 7,1%: 68
*

69% 5! 1300IN Y. C & St Lj 6!) 60% 68 69 + l-,4
8. 72 70 81 5 lOO'NY.C&SI, 1 pf 80 80 80 80 ..

75 61% 75 77 5 200INY.C&SL 2 pfi 73% 73% <3% <3% . 1%
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1;; 7' io%! 10% ..! 5900'Plereo Oil .... 10%! 10% 10% 10% + %
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78 73%I 70%! 71 .. 100'Pltts, C.C&StL. 73% 73% 73% 7.*% . 4%
65%! 58% 62%! 63 5' 1100'Pitts Coal of I' 63% 63% 63. 63 . %
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74 66% 73%! 74%I 5l 3100'Postum Cereal 71% 74 71% 74+3
109 106 105%'106 8l 300!postum O pr..!106 106 105% 105% . % (
85% 23 33%! 33% .. 17001Pitta ft W Va.! 84 34 33% 33%. %
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129% 105*/. 112-1%'124% 8! 1700'Pullman 124%'125 124 124% ..
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'4% 1%I 3%j 4 .. 5001.Saxon Motor.. 3% 3% 3% 3% . %
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30% 23 I 20 29% ll 117001 Tex P C A Oil. 29%l 29%| 28% 29% %
36 21%l 33% 34 .. SOO'Tcxaa A Rue.. 84%|3l'i|34 34 + %
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07 r.s%' r.4%' or. ..! 700 r: s n * imp.' f.i%| 64% 64% 64% + %
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42 I 32%i 40 | 41%) .. 500'U S R. R * M. 40 »1%| 40 41 4- 1%
47 | 42%! 45 | 46U!3%! 4C0|U£S.n & 31 pfj 46 44 | 46 | -16 + %
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Conflnnml on VotlolMfif Pofo.

TOPICS OF WALL STREET.
Railroad EumltiS"TheMarch earnings statement* of

more than half Qf tho country'* class 1
carriers indicate that the fiiuil aggregate)net operating Income of all of
them will reaoh tho JSl.'OSfl.OOO in net
which should be earned in tho third
month of. the year If ullowunco bo made
for leaennal traffic variation. The
significance of thai ehowlnjf is temperedby the fact that .April's statementswill be less eatlsfartery. but
they may not be as bad ua anticipated
in certain financial quarter*, because
miscellaneous traffic, moving at higher
average rated than coal, lias been decidedlygood in tho month Juat closed. Furthermore,as coal moves in solid trsin
loads on the Eastern roads, a shrinkage

that traffic can be mot more promptly
by u cut in operating expenses than it
can In almost, any other item. Unljrosdmen incllno to the view that Importantchanges in the coal strike deadlockwill poino before the end of May
and in any event fully expect a resumptionof mining operations in time
to avert serious shortages in fuel.

Kclly-Sprlnafleld Meet* To-day.
Interests In close touch with the

TOllv-Snrinirfleld situation t/«.

day aii announcement of favorable
character concerning tho company'3
business ho far In this year. In certainquartera It la understood that the
business totals about three times what
It did In tho corresponding period of
1921, and It la believed that Its common
stock dividend will be resumed noon.
It is believed also that the acquisition
of a small rubber company will be announcedafter the meeting of Its directors.scheduled for this aftornoon.

bteel Aler»*cr Dans.
The representatives of the seven companieswho aro making an inspection

tour of the properties included In the
proposed steel merger spent yesterday
In Buffalo and will be In Johnstown,
Pa., to-day and to-morrow. Tho balanceof tho we?k, it Is expected, will
bo spent In Youngstown, where there
aro several large plants to be gone
over, after which two or three days
wll)ibe spent In Chicago. It ia not anticipatedthat the group will return
to New York beforo the latter part of
next week, and those In a position to
know declare that nothing iri the way
of news on the proposed consolidation
will bo available until after their return.

Julius Kayser New Stock.

Tho new stock of Julius Kayser ft Co.
was Introduced yesterday to trading
on tho New York Stock Kxchang* and
was Immediately taken in hand by
traders, who put It up sharply from an
opening mark of CI to a high and last
quotation of 37. In tho last hour of
trading there was an especially heavy
demand for the stock, which resulted in
an almost steady advance. Tho new
stock sold on tho curb prior to Its listingand tho last salo In that market
was at 33. The new preferred stock
opened yesterday at 94 and sold up lo
hi. The new stock was put out under
a recapitalization plan adopted In March
and under which holders of four shares
of old common stock received four
shares of new preferred stock and a
share of new common ptoca. On the
basis of yesterday's prioes, the old commonstock was worth approximately
1105 a share. The last sale of the old
common stock recorded was at SHila and
the bid and asked quotations at the
close yesterday were ri.103.

Jewel Tea's Maturity.
As has bean generally expected, the

Jewel Tea Company la paying off the
last J1,000,000 of lis gold notes which
have matured. This was announced yesterdayby John M. Hancock, Its president,who said that the payment had
been provided for out of the corporation'sresources. The payment retires
the last of the $3,500,000 issue of May,
1019, leaving the company with a sole
indebtedness of a small amount for
current bills.

Baldwin (Locomotive.
There was spirited (bidding for BaldwinLocomotlvo Works shares beforeyesterday's close, resulting in a

rlso to 118*4, more than 3 points above
Saturday's finish. In that connection,
Philadelphia dispatches related that the
Baldwin Locomotive Works had paid
off Its loan of $6,000,000 received from
the War Finance Corporation two years
D-go on "Polish bonds taken In payment
of an order for locomotives. The companyIs still holding the bonds, It was
said, the first payment on them not
being due until next year. The Polish
Government lias paid Interest promptly
on Its due dates. The entire amount of
bills payable shown In Baldwin's balancesheet at the end of last year has
been wiped out with tho payment of tho
war corporation loan. The Baldwin
company has (booked orders for twenty
.. A" *Va AfltanHrt Pftncf T .InA
oubiucd u vui mw .<*ww.n.*w x..»

and twenty-five from (Patagonia, -which
orders, with several of much smaller
amounts, make tits total of new -businesstaken during the last week about
$2,000,000.

Oil Shares In Demand.
A heavy demand developed yesterday

for shares of oil companies, particularlythe domestic concerns, which resultedIn a general marking up of
prices In this department. Shorts In
the oils who bavo been dogged In their
persistence w#-e up against It to cover
and. In miry cases, forced to pay
heavily to take back stock thst they
put out at various times. Atlantic Gulf,
which is considered In Wall Street an
much of an oil company ns a steamshipconcern, gained more than a point
to 88*i end California Petroleum got
up to 67?$. Pacific OH was a special
feature, heavy buying putting It to
a nstv high shove 62. At Its close of
dl?4 the etock showed n net gain of
more then a point. Purchasing of
Pacific OH for the last fortnight and
more has been Impressive. It has been
declared that the Interests behind the
accumulation are affiliated with the.
Standard Oil Company of California and
reports of consolidation pl^ns have
been heard from time to time concerningthat field.

Standard Oils l'p Sharply.
The Standard Oil stocks listed on the

big board as well as those traded In 1n
41va cnrK tt-nrn Kltr fssltlsss *«, «,.

tlmm scoring heavy advances on the
day. Pt.mdard of Indiana continued Its
sensational advance to a new high of
100, tin more than 2 points, and Imperial
nil of Canada advanced 4 points to 121.
International Petroleum's high of 2Pi
showed n net irsln of 21« points, while
Prattle Oil ami ("ins wen up 13 points
at Hn hiah of fBX Prslrie ripe Line
sold at CUT, tin 10 points, and South
I>nn Oil moved up 2 to 220. On the
his board Atlantic Tteflnlng changed
hands at 1140. a net advance of W
points, while standard Oil of New Jerseyand Standard of California made
new highs at 190*4 and 115»i. respectively.

Manhattan Stock Gains.
On a turnover of 4.000 shares ManhattanHallway stoch rose as high as

52'S and closed-at 52, up t'4 points
from Saturday's closing price. The
committee formed lo represent the company'sstockholder* I- holding regular
sessions In ronsldeist'on of Judge
Mayer's plan for reduction of Its dividendsms part of s. plan to save the InterhnroughKapld Transit fempany from
receivership. The shareholders sre reportedas favoring Its adoption. It wan
recalled yesterday Hint, when the plan
was announced. Alvln IV. Kree.h. chairmanof the protective cotnmittee, expressedthe opinion that the support of
the Manhattan's olocthohlers could be
rallied for Its execution.

Baking Co,
StOCKS A BONDS

Campbell Baking Co.
Federal System of Bakeries
General Baking Co.
Massachusetts Baking Co.
N. Y. Pie Bak ng Co.
Shults Bread Co.
Ward Baking Co. '

Inquiries invited

y * 4 v , * -

TOBEY& KIRK
E'atablUhed 1673

Manbora New York. Stock Exchange
28 Broad St. COS So. Ea Sotle St.
New 1'ork Chicago

>

11 , d

I BONDS I
And

PREFERRED STOCKS
BELOW PAR

>

An extensive list of dependableInvestments obtainable
below par is given in our

May Bond Circular

TRADING ACCOUNTS
Terms for carrying accounts
will be furnished on request.*

i

Reinhart & Bennet
Members N. 1*. Stock Exchange

82 Broadway, New York
Telephone 0237 Brood

*

I COUPONS I
Payable at Our Office

May I. 1922

Carthage Gas Co.
General Cs, 1040

Cities Fuel & Power Co.
3 Year 0% Kotos. 1033

Denver Gas 8c Elec. Lt. Co. '

1st and Iter. Ss, 10S1

Denver Gas & Elec. Co.
General 4s, 1049

Empire District Elec. Co. 1

1st Sinking Fund is, 1940

Empire District Elec. Co.
General Mice. 8s. 1040

Empire Gas & Fuel Co.
1st 4 Coll. Trust Os. 1030

Henry L. Doherty
& Company

60 Wall Street New York

$175,000

NewYork Central ,>

Ref. tc Imp. 4J/Z*. 2013

St SUA latere «t

To a«t about 8.12%

Legal for Saving* Bank* and
Trxmt Funds in jvfcie York State

1

I

R.W.PRESSPRICH
40 TTnM JR P>.oiw
ft'oto York * a*W» John 080T

Ktn!clp»l and Railroad Road*

,.
4

J^?SSce^SN?C?Euy^^?l
Crowell Publishing
Cincinnati Northern R. R.
Fidelity-Phenl* Ins. >
General Baking
Ktrby Petroleum
Magnolia Petroleum
Michigan Central R. R.
McCall Corporation
N. Y. Mutual Gae Light
National Liberty Int.
Otto Elaenlohr PH. j
Preferred Accident Insurance
Phelpe-Dodge Corporation ,Royal Baking Powder
Slrtfer Manufacturing

I Savage Arms 2nd l'fd.
Universal Leaf Tobacco
Ward Baking
Weatcheater Inaurance

J.K.Rice,Jr.&Co.
rhono* 4000 to 4010 John. M TTatl ftt.. N. T. 0

Lehigh Power Sec.
Amer. Lt. &. Traction
STOCK AND SCRIP

H. F. McConnell
MrmO'rt Nr\o forte Htoek Ftclta< f«

0» B'lwt. Y. t>1. t'o-rl. Or.

J


